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led to examine, as he would have done, under what circum-
stances his so-called infallible dogma originated. His letter
was written when England was struggling for existence
with the rest of the civilised world, and in like manner, in
the reign of King William the Third, when Locke was
writing, England was engaged in a war for the defence of
the liberties and independence of mankind, and neither of
these writers had any idea of cosmopolitan agreement upon
such matters.

What Lord Liverpool said was, that in a given country
it was better to have a single metal made into coins, which
should be the standard of value and national legal tender,
but he cites as an example of that necessity the practice
of the commercial states and countries on the Continent
making foreign bills of exchange, and sometimes other bills
exceeding a certain amount, payable in what is usually
called bank money.

Now this important example is to me the most telling
argument which can be used in favour of bimetallism by
agreement. That bank money which is described by
Lord Liverpool as being a necessity in Venice, Genoa,
Amsterdam, and Hamburg in past days, seems to me to be
more required in London than in any place in the civilised
globe. London is now to the world what all those places
put together were in other days, and if we strip the
bimetallic discussion of all extraneous matter, I should be
content to see it argued upon the question of whether bank
money could not be made of two metals, either of which
would pay a bill of exchange.

If silver were money nowhere, either in the Latin
Union, India, Russia, China, or America, it would certainly
be better that all things should be reckoned by the London
gold standard; but as it is a fact that several of these
countries are wholly silver, that the United States is
trembling in the balance, and that Italy is desirous of
resuming cash payments in the best possible metal, we
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